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This paper mainly studies the influence of shareholders' network on the crash risk 
of China's A-share stock market, which is mainly based on the common ownership of 
the top ten shareholders. Specifically, it is the influence of the circulated share's  
network centrality and peer crash riak on the crash risk. In this paper, a lot of data 
processing and calculation are carried out in order to obtain the various indexes of the 
research, and the two indexes (Peer Crashrisk and Network Crashrisk) and weighted 
networks are innovatively constructed and the calculation method of the closeness 
centrality is improved. Furthermore, in order to verify the robustness of the 
conclusions, this paper examines the impact of shareholder networks on the crash risk 
in the following cases: weighted shareholder networks by the number of common 
shareholders; shareholder networks in the case of bull and bear markets; networks of 
different types of shareholders; The network of different kind of listed companies; the 
network of different industry; removing the national control will, that is, shareholders 
networks which remove the "national team"; non-circulated shareholder networks; 
shareholder networks after the reform of share right. After the study, we found that in 
the shareholder network, the higher the centrality of the network, the greater the peer 
crash risk, the greater the crash risk, and this conclusion has been checked through a 
series of robustness tests. Therefore, this paper argues that in China's stock market, 
shareholders network does enhance the crash risk, and this network's characters can be 
a good reference for regulators and investors. 
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置，然而，崩盘风险，也就是股票的暴跌比暴涨更容易发生（Bekaert & Wu, 2000），
这种风险会给股市造成大的波动率从而引起金融市场巨大的经济损失。一个家喻
户晓的例子就是 2008 年的全球性金融危机，股票市场在这场危机中遭到重创。它
的导火索是美国的次贷危机，导致美国股市的道琼斯指数从 2007年 10月 9日的











们迈入二十一世纪，以 chen et al.（2001）的研究为先锋的研究开启了研究个股崩
盘风险的时代。然而直到 2006年，Jin & Myers（2006）对个股崩盘风险的形成机
理的研究才被学术界广泛认可。对市场层面的研究已经趋于成熟和丰富，目前总
结来有两大框架和五大假说（Black，1976；Christie，1982；French et al.，1987；
Bekaert & Wu，2000；Pindyck，1984；Campbell & Hentschel，1992；Blanchard 和








































许也会对崩盘风险有一个加重的效应，如 Callen & Fang在 2013年的研究表明，
交易型和稳定型的股东对崩盘风险的影响不同，他们将机构投资者分为交易型和
稳定型两种不同的类型分别研究，结果表明交易型的机构投资者的在一个公司中




























































































































文中提到的投资者中的交易型大股东越来越多。一些研究（Chang et al., 2010; Tan 
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